SEPTEMBER 1971 


CuUsINESS ADMINISTRATION LIBRARY 
OCT 8 197) 


UNIVERSITY OF MICHIGAN 


STATISTICAL 
BULLETIN 


UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 20549 


THIS PUBLICATION MUST BE ORDERED DIRECTLY FROM AND REMITTANCE MADE PAYABLE TO: 
Superintendent of Documents, Government Printing Office, Washington, D.C. 20402 





THE PRINTING OF THIS PUBLICATION HAS BEEN APPROVED 
BY THE DIRECTOR OF THE BUREAU OF THE BUDGET 
(JAN. 22, 1953) 


SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 


COMMISSIONERS 


William he Casey, Chairman 
Hugh F. Owens 
James J. Needham 


A. Sydney Herlong, Jr. 
Philip A. Loomis, Jr. 
Ronald r. Hunt, Secretary 


For sale by the Superintendent of Documents 
U.S. Government Printing Office 
Washington, D.C. 20402 - Price 15 cents 
Subscription price; $1.50 a year; 75 cents 
additional for foreign mailing 





STATISTICAL BULLETIN September 1971, Vol. 30 No. 9 


Table of Contents 


THE SECURITIES EXCHANGES 
Members' Purchase and Sale Balances on the New York Stock Exchange 
Round-Lot Stock Transactions on the New York Stock Exchange 
Nonmembers' Purchase and Sale Balances on the New York Stock Exchange 
Odd-Lot Stock Transactions on the New York Stock Exchange 


Odd-Lot Transactions on the New York Stock Exchange in 100 
Selected Stocks 


Round-Lot and Odd-Lot Stock Transactions on the American 
Stock Exchange 


Market Value and Volume of Sales on Registered and Exempted 
Securities Exchanges 


Block Distribution of Exchange Stocks 


OVER-THE-COUNTER VOLUME IN EXCHANGE STOCKS 


Over-the-Counter Transactions in Common Stocks Listed on the 
New York Stock Exchange 


Over-the-Counter Volume in 50 Selected NYSE Common Stocks 


NEW SECURITIES OFFERINGS 


Estimated Gross Proceeds from New Securities Offered for Cash 
in the United States 


New Corporate Securities Offered for Cash in the United States 


New Convertible Bonds Offered for Cash in the United States 
NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 


SECURITIES REGISTERED UNDER THE SECURITIES ACT OF 1933 


Total Effective Registrations 
ASSETS OF PRIVATE NONINSURED PENSION FUNDS 
STOCK TRANSACTIONS OF FINANCIAL INSTITUTIONS 
EXPENDITURES ON NEW PLANT AND EQUIPMENT 


THE MARKET VALUE OF OUTSTANDING CORPORATE STOCK IN THE U.S. (1964-1970) 





MEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


NYSE COMMON STOCK COMPOSITE INDEX®* (12/31/65=50) 


"Based on weekly closing prices. 


30 
SHARES THOUSANDS SPECIALISTS’ ROUND LOT BALANCES SHARES THOUSANDS 
+800 +800 


MEMBERS' ON FLOOR ROUND-LOT BALANCES 


MEMBERS’ OFF FLOOR ROUND-LOT BALANCES 





3 
ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


(SHARES) 
Transactions of Specialists (except Round - let Transactions for 
ALL ROUND-LOT SALES for Odd- lot Accounts) in Stocks Odd - lot Accounts of Odd - lot 
in Which They cre Registered Dealers and Specialists 


1971: July 11,429,580 913,540 1,748,750] 1,537,970 
12,542,780 869,280 1,780,070] 1,762,390 

11,920,410 890,750 1,620,730} 1,663,100 

12,577,400 725,170 1,733,100} 1,529,730 

12,374,900 682,460 1,725,060] 1,481,780 

for Week 60,845,070 4,081,200 8,607,710] 7,974,970 


440,170 45,900 192,500 
478,040 57,520 254,240 
456,720 52,110 254,290 
342,270 57,310 211,830 
364,160 40,200 232,300 

2,081, 360 253,040 1,145,160 


coooceo 


July 9,940,130 765,330 1,611,770 1,537,180 
11,563,910 794,960 1,801,060 1,550,900 
13,941,610 894,260 2,218,210 1,762,090 
14,576,180 856,670 2,471,900 2,023,010 
12,974,200 852,350 1,958 ,480 2,027,810 
for Week 62,996,030 4,163,570 10,061,420 8,900,990 


400,910 31,640 247,940 
387,450 39,640 259,950 
372,160 52,700 282,270 
372,690 60,210 299,290 
414,800 52,400 254,880 
1,948,010 236,590 1,344,330 


ooooco 


August 11,880,780 950,010 1,801,950 2,277,720 
13,512,080 1,011,690 2,251,110 1,820,480 
15,411,450 1,359,080 2,387,460 2,700,610 534,390 77,500 267,180 
12,103,050 820,710 1,734,660 1,813,800 383,770 67,510 154,550 


' 
! 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
! 
' 
| 474,940 96,240 161,230 
' 
' 
| 

9,495,880 619,660 1,250,480 1,352,670 : 306 ,570 50,830 141,780 

' 
' 
' 
' 
' 
| 
| 
| 
' 
' 
| 
' 
' 
' 
' 
' 
' 


398 ,650 101,200 210,750 


ceocooco 


for Week 62,403,240 4,761,150 9,425,660 9,965,280 | 2,098,320 393,280 935,490 


August 8,116,800 553,600 1,298 , 360 1,157,550 
9,469,380 644, 360 1,469,730 1,385,590 
11,368 ,930 986,320 1,442,950 1,852,580 
15,914,330 1,370,310 2,181,000 2,820,120 
9,963,750 886,210 1,383,910 1,464,280 
for Week 54,833,190 4,440,800 7,775,950 8,680,120 


243,960 45,320 163,000 
326,490 44,150 178,600 
440,280 70,720 144,430 
768,460 74,740 185,930 
408,690 47,310 155,490 
2,187,880 282, 240 827,450 


ooococo 


August 31,730,960 5,391,510 5,111,230 8,001,830 
26,793,630 3,029,820 4,367,350 4,168,760 
20,675,570 1,850,040 3,546,720 3,003,320 
14,189,860 1,159,700 2,469,950 2,058,250 
11,899,550 854,950 1,996,760 1,702,270 


4,269,400 220,760 281,310 
1,774,960 154,030 379,400 
1,162,640 75,610 469, 700 
675,000 40,020 371,780 
549,520 40,400 288,550 
8,431,520 530,820 1,790,740 


cooocoo°o 


for Week 105,289,570 12,286,020 17,492,010] 18,934,430 


Other Member Transactions Transactions for Accounts 
Initiated Off the Floor of Nonmembers 


45,000 1,291,968 228 , 300 8,727,620 
108 ,500 1,021,660 | 1,106,590 219,390 9,575,030 166,550 
46,000 803,300 | 1,088,715 231,840 9,398,270 196,790 
36,000 1,764,720 947,240 203, 300 8,986,270 | 9,838,200 168, 300 
24,400 1,005,910 | 1,222,649 167,800 9,579,330 | 9,413,021 147,600 
for Week 259,900 191,950 33,700 5,457,900 | 5,657,162 |1,050,630 | 46,266,520 | 45,875,828 915,510 


July 22,600 30,900 8,500 740,035 880,401 224,000 7,534,085 | 7,243,709 131,920 
59,900 56,700 10,000 849,487 | 1,125,609 178,410 8,813,823 | 8,570,751 219,100 
71,800 84,500 9,000 1,208,005 | 1,403,211 163,200 | 10,390,895 | 10,409,539 349,900 
95,300 86,000 4,400 1,216,404 | 1,013,890 161,280 | 10,732,366 | 11,153,990 318 , 300 
36,900 56,500 1,100 872,140 | 1,367,580 237,250 | 10,054,280 | 9,267,430 199, 200 
for Week 286,500 314,600 33,000 4,886,071 | 5,790,691 964,140 | 47,525,449 | 46,645,419 11,218,420 


August 46,800 59,320 7,400 818,500 | 1,046,825 158 ,000 9,117,290 | 8,335,685 309,670 
99,920 94,000 16,400 1,139,771 | 1,134,122 195,840 9,920,079 | 10,252,728 400,800 
57,200 108 ,800 9,800 1,302,118 | 1,499,818 351,290 | 11,587,172 | 10,835,042 463,600 
47,400 38 ,500 7,700 1,429,470 | 1,093,291 144,780 8,824,010 | 9,002,909 284,460 
11,400 13,800 1,500 937 ,670 817,601 125,440 7,245,500 | 7,170,029 186,150 
for Week 262,720 314,420 42,800 5,627,529 | 5,591,657 975,350 | 46,694,051 | 45,596,393 . 1,644,680 


August 15,200 21,100 2,200 605,357 662,690 129,500 6,152,563 | 6,112,460 177,940 
55,200 38, 700 7,200 703,720 679,050 114,120 7,196,580 | 7,187,440 196,550 
52,800 42,700 4,700 1,598,265 | 1,097,402 326,800 8,204,195 | 8,231,818 214,540 
37,500 88,200 16,600 1,419,676 | 1,409,606 291,800 | 12,201,414 | 11,410,474 293,450 
27,000 34,800 14,200 1,042,630 | 1,076,249 259,100 7,462,900 | 7,232,931 204,220 
for Week 187,700 225,500 44,900 5,369,648 | 4,924,997 +1,121,320 |] 41,217,652 | 40,175,123 | 1,086,700 


August 130,400 304,000 159,400 2,020,560 | 2,390,407 498,500 | 24,248,010 § 20,753,413 464,210 
148,100 229,000 149,700 2,293,149 | 1,946,360 564,600 | 19,831,001 | 20,070,110 540,560 
159,750 105,670 23,800 1,663,497 | 1,702,200 388,200 | 15,229,993 | 15,394,680 275,400 
87,600 82,800 17,100 1,712,065 | 1,353,705 253,200 9,880,225 | 10,323,325 214,400 
50,600 26,500 2,900 936,837 | 1,034,194 155,790 8,874,953 | 8,848,036 146,740 
for Week 576,450 747,970 352,900 8,626,108 | 8,426,866 ' 1,860,290 | 78,064,182 | 75,389,564 ' 1,641,310 


See Explanatory Notes, Page 9 





NONMEMBER GROUPS' 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


NYSE COMMON STOCK COMPOSITE INDEX* (12/31/65 =50) 





| *Based on u eekly closing prices. 





NON-MEMBERS’ ROUND LOT BALANCES 
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ODD-LOT TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


Purchase by Customers Sales by Customers Short S 
from Odd-lot Dealers to Odd-lot Dealers aoe 
Trade Date and Specialists and Specialists ya 


Shares (Doll ars) Shares (Dollars) Shares (Dollars) 
1971: July 215,985 9,538,458 418,613 18,130,185 283,062 
235,692 10,735,012 441,615 18,931,014 334,041 
243,640 10,498 ,063 442,442 19,388,943 552,270 
248 ,923 10,436,556 522,038 22,860,020 553,052 
256,722 11,173,341 418,265 17,634,582 310,676 
Total for Week 1,200,962 52,381,430 2,242,973 96,944,744 2,033,101 
328 , 661 13,547,451 388 ,849 16,484,128 289,015 
301,895 12,441,823 447,703 19,339,596 682,687 
266,910 11,476,890 444,520 19,384,056 661,853 
230,763 9,819,934 330,115 14,054,778 462,039 
224,776 9,522,460 283,547 11,837,245 197,251 


Total for Week 1,353,005 56,808,558 1,894,734 81,099,803 2,292,845 


222,858 9,396,890 350,739 14,854, 306 268 , 229 


210,961 9,092,889 357,157 14,726,419 306, 335 
213,767 9,506,024 308 ,985 12,793,235 343,430 
270,384 12,055,004 367,293 15,222,130 468 ,821 
216,474 9,147,037 314,655 13,055,520 224,699 
Total for Week 1,134,444 49,197,844 1,698,829 70,651,610 1,611,514 
576,763 24,495,371 691,362 30,599,229 645,773 
565,467 23,811,017 789,769 36,700,210 ; 5 619,105 
341,283 14,308 , 460 739,918 34,347,131 421,077 
239 , 308 10,106,575 551,568 25,685,669 325,213 
209 ,525 9,102,746 449,730 19,900,413 200 ,832 
Total for Week 1,932,346 81,824,169 3,222,347 147,232,652 2,212,000 
264,900 11,617,842 533,200 23,677,142 170,783 
300 ,079 13,299,245 595,996 26,367,227 151,459 
283,870 12,453,784 590,452 25,220,953 230,673 
224,038 9,359,132 511,712 22,586,409 238,102 
212,136 8,985,181 456,877 20,577,900 196,446 


Total for Week 1,285,023 55,715,184 2,688 , 237 118,429,631 987 ,463 


See Explanatory Notes, Page 9 





6 ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED COMMON STOCKS 








WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED 
NAME OF STOCK July 30, 1971 August 6, 1971 August 13, 1971 August 20, 1971 August 27, 1971 
[Frees | faee_[ Poh [See | Poste [ Soler | Poche | Sen | Pocbnn | S| 
Admiral Corporation 170 1,461 522 884 1,069 
Allied Chemical Corporation 1,403 5,102 1,512 3,931 7,117 
Allis Chalmers Corp. 1,700 1,204 1,997 890 1,213 
Aluminum Co. of America 1,427 1,592 496 1,254 1,988 
American Airlines, Inc. 412 3,872 315 3,795 17,096 
American Brands, Inc. 2,055 2,775 1,958 2,753 3,881 
" American Can Company 4,053 3,706 5,476 3,520 3,881 
American Cyanamid Co. 1,504 8,342 1,774 4,348 6,610 
American Motors Corp. 1,669 3,087 715 2,331 21,235 
American Tel. & Tel. Co. 44,594 48 ,633 48,785 44,943 ° 58,888 
AMF, Incorporated 890 5,848 938 3,362 5,538 
Ampex Corporation 2,602 2,723 5,874 2,467 2,306 
Anaconda Company 3,434 5,920 2,364 4,054 7,069 
Apeco Corporation 2,812 2,293 2,410 1,223 2,117 
Avco Corporation 954 2,701 1,483 2,549 3,358 
Avnet, Inc. 1,966 2,458 3,064 1,611 4,524 
Bethlehem Steel Corporation 2,751 10,079 5,326 8,475 ° 22,478 
Boeing Company 6,573 5,077 5,502 3,711 ‘ 4,468 
Brunswick Corporation 433 7,470 1,241 7,104 5,314 
Burroughs Corporation 1,676 4,180 1,699 4,379 ° 12,933 
Chrysler Corporation 6,909 8,724 6,450 6,213 7,163 43,799 
Columbia Gas System, Inc. 260 2,327 470 3,455 3,110 4,118 
Commonwealth Oil Refining Co. 934 896 718 886 1,115 1,457 
Communications Satellite Corp. 4,198 5,0°5 3,311 1,929 2,404 4,249 
Consolidated Edison Co. of N. Y. 3,170 6,321 3,227 6,064 7,132 9,066 
Continental Air Lines, Inc. 1,532 2,106 2,033 922 1,230 5,293 
Control Data Corporation 4,990 4,423 5,239 4,978 3,614 11,436 
Dart Industries, Inc. 440 3,658 646 2,925 1,852 2,964 
Dow Chemical Company 366 2,839 972 3,709 5,991 7,462 
du Pont de Nemours (E.I.) & Co. 584 9,520 869 7,877 5,906 10,853 
Eastern Air Lines, Inc. 4,385 2,306 3,182 2,027 1,407 6,826 
Eastmen Kodak Company 4,690 11,777 | 7,350 11,162 10,774 28,736 
Fairchild Camera & Instrument 2,352 3,616 | 2,287 3,071 3,241 4,289 
Fairchild Industries, Inc. 250 847 94 1,108 727 879 
Ford Motor Company 1,769 22,556 1,770 12,665 10,642 16,352 | 70,522 
GAF Corporation 5,191 7,458 4,143 3,693 7,544 13,271 | 14,601 
General Dynamics Corp. 288 2,939 282 1,357 1,099 298 2,065 
General Electric Company 9,046 16,071 11,823 12,662 12,803 14,557 | 35,187 
General Foods Corporation 1,559 2,156 3,249 2,707 3,023 5,325 3,018 
General Motors Corporation 12,711 26,867 13,998 23,439 26,838 22,698 | 79,168 
Gen'l. Tel. & Electronics Corp. 4,873 12,335 5,175 10,228 11,052 5,284 | 20,012 
Goodyear Tire & Rubber Co. 3,269 3,929 3,862 3,435 3,198 7,873 6,526 
Great Western Financial Corp. 327 1,473 369 1,446 694 833 2,905 
Gulf Oil Corporation 5,777 9,460 11,249 7,013 6,741 19,076 | 13,113 
Gulf & Western Industries 2,193 5,606 2,667 4,422 3,874 4,231 8,554 
High Voltage Engineering Co. 1,009 667 717 596 432 1,130 735 
Honeywell, Inc. 1,557 4,951 1,304 4,557 3,412 3,740 5,060 
Int'l. Business Machines Corp. 31,456 35,131 32,759 28,339 23,880 32,757 | 49,114 
International Harvester Co. 875 4,349 2,999 2,747 3,666 1,602 6,847 





Int'l. Nickel Co. of Canada 3,361 3,908 3,033 5,294 3,852 2,325 4,961 








(Continued) 





ODB-_OT CUSTOMERS PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 7 
IN 100 SELECTED COMMON STOCKS (Continued) 


WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED WEEK ENDED 
NAME OF STOCK July 30, 1971 August 6, 1971 August 13, 1971 August 20, 1971 August 27, 1971 


International Paper Company 1,407 3,420 4,274 
Itek Corporation 1,465 3,103 2,833 
Johns-Manville Corp. 192 383 788 
Lear Siegler, Inc. 1,118 2,323 2,291 
Ling-Temco-Vought, Inc. 2,822 6,979 5,349 


Litton Industries, Inc. 1,137 
Magnavox Company 746 
Marcor, Inc. 477 
Martin-Marietta Corp. 1,206 
McDonnell Douglas Corr, 3,257 


4,469 8,868 
2,472 7,543 

550 2,290 438 
1,724 3,172 845 
1,992 6,538 808 


Minnesota Mining & Mfg. Co. 2,390 
Monsanto Chemical Company 1,040 
Motorola, Inc. 883 
North American Rockwell Corp. 1,070 
Occidental Petroleum Co. 13,545 


3,730 8,081 2,672 
1,366 11,394 1,111 
2,243 3,177 615 
2,034 6,7%4 1,194 
24,261 19,644 12,667 
Owens-Illinois, Inc. 79 625 1,724 337 
Pan American Sulphur 110 149 624 170 
Pan American World Airways 4,264 7,901 5,128 4,299 


Penn Central Company 1,297 1,657 3,421 1,262 
Phillips Petroleum Co. 2,692 3,201 7,676 2,077 


Polaroid Corporation 2,232 4,655 8,672 1,694 
Procter & Gamble Co. 1,977 2,582 3,891 
Raytheon Company 720 699 3,145 


RCA Corporation 5,706 12,677 23,761 
Reichhold Chemicals, Inc. 344 347 995 


Reynolds (R.J.) Tobacco Co. 1,465 1,593 4,732 
Santa Fe Industries 645 1,208 8,174 
SCM Corporation 1,806 2,402 5,354 
Sears, Roebuck & Co. 2,483 4,3%4 15,243 
Singer Company 427 582 4,843 


Sperry Rand Corporation 2,423 
Standard Oil Co. of California 6,732 15,769 17,266 
Standard Oil Co. (N.J.) 9,570 21,250 28 ,639 
Swift & Company 379 838 3,342 
Teledyne, Inc. 3,814 7,943 10,738 


4,169 10,191 


Tenneco, Inc. 5,214 7,889 7,624 


Texaco Inc. 14,872 14,287 28,056 17,417 
Texas Gulf Sulphur Co. 5,977 4,741 5,579 4,249 
Texas Instruments, Inc. 971 1,019 1,752 3,209 


Thiokol Chemical Corp. 484 610 1,018 1,621 


Trans World Airlines, Inc. 1,010 1,272 
Union Carbide Corp. 2,824 
United Aircraft Corp. 1,534 1,598 1,100 2,125 
United Nuclear Corp. 1,325 1,134 1,547 1,583 
U.S. Steel Corporation 15,270 6,503 11,233 17,470 


1,955 7,904 
1,228 2,434 13,676 


Warner Lambert Co. 1,717 1,228 2,041 6,651 
Western Union Corporation 922 2,081 1,376 4,374 
Westinghouse Electric Corp. 1,534 3,478 2,257 17,396 
Woolworth (F.W.) Co. 1,282 528 1,147 4,854 
Xerox Corporation 6,848 6,213 9,023 19,231 





See Explanatory Notes, Page 9 





ROUND-LOT AND ODD-LOT 
STOCK TRANSACTIONS ON THE AMERICAN STOCK EXCHANGE 


(Shares) 


Round-lot Transactions of Other Member 
All Round-lot Sales Specialists in Stocks in Which Round-lot Transactions 
They are Registered Initiated on the Floor 


[ies sae 
Purchases 
[teeat Sore Total 


1971: July 2,512,520 129,266 470,955 398,545 57,800 17,000 9,500 2,900 
2,810,090 148 ,400 429,910 471,180 43,900 21,600 43,900 14,400 

3,119,945 155,300 477,760 436,390 42,400 24,600 37,400 10,500 

2,922,365 155,800 435,050 417,740 38 ,800 58,700 36,700 13,900 

2,782,980 134, 300 425,090 420,350 36,900 44,300 29,800 8,600 

for Week 14,147,900 723,066 2,238,765 2,144,205 219,800 166,200 157,300 50,300 


July 2,542,160 101,750 391,780 386,355 32,320 17,100 20,300 3,400 
3,340,210 106,050 607 ,455 436,310 41,400 52,100 39,800 6,000 

3,031,170 134,600 493,085 439,710 39,800 32,900 33,000 7,400 

3,872,690 125,650 657,280 552,730 24,400 48 ,800 27,100 2,000 

3,088,475 151,400 486,100 581,915 28 ,900 20,200 32,400 5,700 

Total for Week 15,874,705 619,450 2,635,700 2,397,020 166,820 171,100 152,600 24,500 


August 3,163,640 156,500 419,300 701,935 62,915 33,700 38,800 9,300 
3,596,280 143,400 749,335 525,820 51,200 41,300 31,400 2,900 
3,671,930 177,400 668 ,180 731,350 61,200 35,300 53,700 10,600 
2,716,865 149,600 413,485 506,900 34,300 20,200 43,900 9,800 
1,897,250 107,400 305,630 406,090 34,500 8,600 12,100 5,700 
Total for Week 15,045,965 734,300 2,555,930 | 2,872,095 244,115 139,100 179,900 38 , 300 


August 2,054,010 99,710 392,820 328 ,660 36,210 10,500 13,600 900 
2,336,585 114,900 366,770 393,925 40,800 25,400 24,600 5,500 
2,552,745 174,000 359,295 541,490 70,150 19,800 21,600 8,400 
4,092,765 249, 200 617,675 811,550 122,100 45,000 50,800 26,200 
2,250,625 136,690 384,845 468,090 58,690 16,300 18 ,400 11,100 
Total for Week 13,286,730 774,500 2,121,405 | 2,543,715 327,950 117,000 129,000 52,100 


August 8,615,060 687,665 1,452,335 | 2,343,785 458,565 72,700 112,800 52,000 
6,489,775 406,600 1,137,225 | 1,154,440 216,410 71,200 63,500 40,800 
4,664,170 223,920 952,720 791,080 124,220 63,900 57,100 15,300 
3,181,295 175,430 574,650 500,525 78,030 36,200 23,000 5,400 
2,755,465 158,100 433,520 467,830 57,200 20,700 18,200 700 
Total for Week 25,705,765 1,651,715 4,550,450 | 5,257,660 934,425 264,700 274,600 114,200 


Other Member 
Round-lot ecenmniinas Round-lot Transactions Odd-lot Customers' 
Initiated off the Floor for Accounts of Nonmembers Transactions 


256,252 1,879,365 
225,250 240,148 2,133,330 
217,700 246,324 2,399,885 
137,550 224,280 2,291,065 2,243,645 
141,005 184,040 2,172,585 2,148,790 
Total for Week 866,705 1,151,044 202,900 10,876,230 10,695,351 250,066 236,144 394,286 


July 147,289 147,669 28 ,600 1,985,991 1,987,836 37,430 41,652 76,583 
202,437 194,757 27,000 2,478,218 2,669, 343 31,650 49,620 88,378 

171,750 200,140 43,100 2,333,435 2,358,320 44,300 46,971 83,853 

188,010 205,031 25,400 2,978,600 3,087,829 73,850 48,807 101,976 

131,337 149,694 32,200 2,450,838 2,324,466 84,600 52,349 75,477 

Total for Week 840,823 897,291 156,300 |12,227,082 | 12,427,794 | 271,830 239,399 426,267 


August 155,510 154,151 31,100 2,555,130 2,268,754 53,185 64,994 63,306 
201,200 214,403 15,400 2,604,445 2,824,657 73,900 59,387 88,573 

202,323 220,570 27,800 2,766,127 2,666,310 77,800 56,933 81,028 

170,730 162,530 30,900 2,112,450 2,003,535 74,600 44,817 60,519 

69,524 104,918 18,800 1,513,496 1,374,142 48 ,400 42,998 50,089 

Total for Week 799,287 856,572 124,000 11,551,648 11,137,398 327,885 269,129 343,515 


August 96,940 88 , 366 14,300 1,553,750 1,623,384 48,300 44,007 56,671 
146,595 94,450 19,300 1,797,820 1,823,610 49,300 45,864 62,761 
189,800 165,600 20,600 1,983,850 1,824,055 74,850 45,488 54,368 
207,440 343,300 48 ,700 3,222,650 2,887,115 52,200 63,802 70,271 
106,780 132,975 30,100 1,742,700 1,631,160 36 ,800 41,960 61,726 
for Week 747,555 824,691 133,000 10,300,770 9,789,324 261,450 241,121 305,797 


August 359,800 563,569 103,600 6,730,225 5,594,906 73,500 129,529 133,068 
344,997 340,242 82,000 4,936,353 4,931,593 67,390 115,739 126 ,683 

267,125 321,335 47,800 3,380,425 3,494,655 36,600 73,808 117,299 

230,650 282,525 44,400 2,339,795 2,375,245 47,600 45,778 87,680 

212,850 182,880 44,600 2,088,395 2,086,555 55,600 44,501 76,181 

Total for Week 1,415,422 1,690,551 322,400 19,475,193 18,482,954 280,690 409,355 540,911 


See Explanatory Notes, Page $ 





EXPLANATORY NOTES 


Round-Lot and Odd-Lot Stock Transactions 


Total round-lot transactions reported in these tables include all stock transactions, 
effected in round lots, excluding transactions in rights. Before October 1966, warrants were 
also excluded. Round-lot transactions are transactions in the unit of trading or multiples 
thereof; odd-lot transactions are those involving a number of shares less than the unit of 
trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares, 
while some less active stocks have a 10-share unit. On the American Stock Exchange, the unit 
of trading for a given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. All sales 
totals in these tables include short sales. Short sales include only those short sales which 
are restricted under the rules; "exempt" short sales are not included. The term "members" 
includes regular and associate exchange members, exchange member firms, general, special and 
limited partners in member firms, and voting and nonvoting stockholders in member corporations. 


Round-Lot Stock Transactions on the New York Stock Exchange. 


Total round-lot sales on the New York Stock Exchange are slightly larger than the 
round-lot volume reported on the ticker tape of that exchange. The difference between total 
round-lot sales and "reported" volume currently averages less than 2 percent on a weekly basis. 


On the New York Stock Exchange, the transactions of specialists in the stocks in 
which they are registered include all round-lot transactions in an issue by a member for his own 
account or his firm's account while the member was acting as specialist in that issue. Transactions 
for the odd-lot account are excluded, as are transactions for the member's account in issues other 
than those in which he was acting as specialist. For specialists who also act as odd-lot dealers 
in certain issues, round-lot trades for odd-lot accounts are included with round-lot trades of 
odd-lot dealers in the succeeding columns. To obtain total-activity data for odd-lot dealers, it 


is necessary to combine the odd-lot figures and the odd-lot dealers’ round-lot figures from the 
two New York Stock Exchange tables. 


Odd-Lot Customers’ Transactions in 100 Selected Stocks. 


The odd-lot series consisting of weekly totals of customers’ odd-lot purchases and 
sales in 100 selected stocks listed on the New York Stock Exchange is furnished to the Commission 
by one odd-lot dealer firm. At present, the 100 stocks, which include the 30 stocks in the 
Dow-Jones Industrial Average and other market leaders, represent approximately one-third of total 
odd-lot customers’ purchases and sales. The list of stocks is subject to change from time to time. 


Round-Lot and Odd-Lot Stock Transactions on the American Stock Exchange. 


Total round-lot sales on the American Stock Exchange differ from the round-lot volume 
on that exchange reported on the ticker because the ticker or "reported'"’ volume includes the 
round-lot sales of rights and fails to include certain classes of round-lot stock transactions. 


On the American Stock Exchange, round-lot transactions of specialists in stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on 
the New York Stock Exchange, since on the American Stock Exchange odd-lot transactions are handled 
solely by specialists, and the round-lot transactions of specialists resulting from such odd-lot 
transactions are not segregated from the specialists’ other round-lot trades. 
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MARKET VALUE AND VOLUME OF SALES ON Y 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


February, 1971 - July, 1971 


TOTAL 
MARKET 


VALUE 
(Dollars) 


Market 
Value 
(Dollars) 


Bonps 3/ RIGHTS AND WARRANTS 


Number Market Market 
of Value Value 
Shares (Dollars) (Dollars) 


Principal 
Amount 
(Dollars) 








All Registered Exchanges 


American Stock Exchange 

*Boston Stock Exchange 

*Chicago Board of Trade 

*Cincinnati Stock Exchange 
Detroit Stock Exchange 
Midwest Stock Exchange 
National Stock Exchange 

* New York Stock Exchange 
Pacific Coast Stock Exchange 

* Phila.-Balt.-Wash. Stock Exchange 
Salt Lake Stock Exchange 
Spokane Stock Exchange 


February 
March 
April 
May 
June 
July 


| All Exempted Exchanges 


Honolulu Stock Exchange 
Richmond Stock Exchange 








18,048 ,824,815 
19,619, 603,967 
19,564,743,733 
17,572,626,767 
15,991,054, 261 
14,279 ,939,037 


14,279,939 ,037 


1,246,834,183 
92,186,680 


0 
3,808,050 
28,675,120 
619,995,004 
4,958,428 
11,498, 208,229 
536,418,954 
248,455,747 
209 ,535 
189,107 


617,199 
505,301 
563,078 
686,530 
461,322 
368 ,027 


368 ,027 





368 ,027 
0 


17,233,883,922 
18,720,778, 614 
18,678 006,914 
16,670, 287,556 
15, 186,479,466 
13,563,455, 260 


13,563,455,260 


1,144,632,850 
92,156,409 


0 
3,808,050 

28 673,624 
619,252,649 
4,958,428 
10,902,862,652 
518,476,505 
248,235,451 
209,535 
189,107 





609,407 
505,301 
561,928 
686,530 
459,227 
366,497 


366,497 





366,497 
0 


ALL REGISTERED EXCHANGES PAST SIX MONTHS 


601,235,566 
581,294,394 
581,377,172 
535,278,799 
462,440,553 
408 ,578,138 


710,033,484 
766,758,209 
766,328,451 
761,068,603 
667,637,373 
603,443,056 


843,485,393 
879,801,468 
877,504, 332 
891,012,030 
798,584,134 
702,297,229 


104,907,409 
132,067,144 
120,408 , 368 
141,270, 608 
136,937,422 
113,040,721 


12,976,342 
21,540,468 
26,501,442 
21,513,192 
56,695,322 
34,402,731 


BREAKDOWN OF JULY 1971 DATA BY EXCHANGES 


408 ,578,138 603,443,056 | 702,297,229 113,040,721 34,402,731 
63,975,355 
2,735,784 10,950 

0 0 

74,431 0 0 

749 ,522 1,496 6,037 
20,486,100 520,139 95,535 
1,090,446 0 0 
296,192,990 31,146,631 25,437,053 
15,373,201 4,167,546 13,774,903 2,996,130 
7,165,217 35,063 185,233 225,773 
276,479 0 0 0 


458 ,613 0 0 0 


34,819,285 49,124,000 67,382,048 


30,271 
0 


5,631,253 


222,216 13,790 
0 
645,996,102 
7,107,100 
56,237 

0 


0 
564,198,946 


ALL EXEMPTED EXCHANGES PAST SIX MONTHS 










33,525 





33,525 
0 







4/ Data on the value and volume of securities sales are reported in connection with fees paid under Section 31 of the Securities Exchange Act of 1934. 


They include all securities sales effected on exchanges except sales of bonds of the United States Government which are not subject to the fee. 
data cover odd-lot as well as round-lot transactions. 


The 


Reports of those exchanges marked with an asterisk cover transactions cleared during the calendar 


month; clearances occur for the most part on the fifth day after that on which the trade actually was effected. Reports for other exchanges cover 
transactions effected on trade dates of calendar month. 


2/ Includes voting trust certificates, certificates of deposit for stocks, and American Depositary Receipts for stocks, but excludes rights and warrants. 
3/ Excludes U.S. Government Bonds. 


BLOCK DISTRIBUTIONS OF STOCKS Y il 


THREE MONTHS ENDED JUNE 30, 1971 (2nd Quarter} 





































Offering 
Price Value of 
Per Shares 
In Original ; Share Sold 
Offer ry Sold (Dollars) (Dollars) 


EXCHANGE DISTRIBUTIONS 


NEW YORK STOCK EXCHANGE 


















* Roper Corporation 


















34,625 1,173,788 Corporation 
Easco Corporation 22.875 1,464,000 Company 
Ling-Temco-Vought (Class AA) 21.75 9,414,444 Corporation 
American Sterilizer Company 22.75 2,275,000 Individual 
Franklin Stores Corporation 16.50 1,143,450 Invest. Co. 
Safeway Stores, Inc. 35.867 3,629,740 Broker-Dealer 














1 \CK_EXCHANGE 













Tesoro Petroleum Corporation 
Financial Corporation of Santa Barbara 
Emery Industries, Inc. 







8,180,845 
105,750 
400,400 


Individuals 
Corporation 
Corporation 





TOTAL EX: E DISTRIBUTIONS 


27,787,417 

























SECONDARY DISTRIBUTIONS 





NEW Y' STOCK EX! E 














































* Clark Oil & Refining Corp. 
American Sterilizer Co. 









11,726,943 Various 



















































































































































AMERICAN STOCK EXCHANGE 
















* Itel Corporation 































| 
| 
| 
l 
| 4,220,462 Various 
Indian Head Incorporated | 3,760,313 Off., Indiv. & Trustees 
U.S. Financial 11,347,963 Various 
The Foxboro Company | 4,212,279 Off., Dir., & Trustees 
Alaska Interstate Co. | 2,258,779 Various 
Diversified Mortgage Investors | 12,907,991 Investment Co. 
The Singer Company 17,467,765 Indivs., Trs., & Insts. 
Dayton-Hudson Corporation | 21,729,550 Various 
Gino's Incorporated | 4,948,700 Investment Cos. 
- oe Corp. | ae poe 
gnode Corporation ® ® arious 
Idaho Power Company l 4,198,479 Investment Co. 
Simmons Company | 7,062, 768 Foundation & Corp. 
Aileen Incorporated 15,177,750 Offs. & Dirs. 
Allegheny Ludlum Ind., Inc. (Conv. Pfd.) | 14,386,250 Investment Co. 
Michigan Gas Utilities 1,436,400 Bank & Trusts 
Cummins Engine Company, Inc. | 39,301,975 Foundation 
United Gas Incorporated 3,044,050 | 3,221,112 67,643,352 Company 
Hecla Mining Company 71,400 | 53,000 1,351,500 Investment Co. 
Electronic Data Systems Corp. 1,000,000 | 1,021,800 64,884,300 Off. & Dir. 
Continental Mortgage Investors 460,000 479,200 10,183,000 Investment Co. 
Morton-Norwich Products, Inc. 447,000 | 483,700 16,748,113 Investment Co. 
Oklahoma Gas & Electric Co. 440,000 | 337,300 8,558,988 Pension Fund 
Reading & Bates Offshore Drilling 563,400 596,300 19,081,600 Various 
Central & Southwest Corporation 375,000 | 391,800 18,169,725 Pension Fund 
Foster Wheeler Corp. (Series A) 330,000 | 330,000 5,610,000 Off., Dir., & Indiv. 
Wallace-Murray Corporation 150,000 164,200 3,366,100 Corporation 
The Times Mirror Company 760 ,000 | 796,700 35,751,913 Foundation, Tr. & Trustees 
AMP Incorporated 225,000 I 225,300 14,503,688 Dir., Invt. Co. & Trust 
Simplicity Pattern Company, Inc. 162,805 | 167,605 19,693,588 Various 
ae aaa | pg ee Investment Co. 
Kellogg Company . 427,500 ll, 3 Trust 
Gulf States Utilities 194,000 | 87,100 1,916,200 Broker-Dealer 
pe er Corp. - Seagrams Ltd. gn | <a my Investment Co. 
Gamble-Skogmo, Inc. 167,200 197, ,631, Various 
Vv. F. Corporation 184,838 | 226,438 10,869,024 Trustees & Individuals 
Denny's Restaurants, Inc. 797,573 | 802,073 6,817,621 Various 
National Chemsearch Corp. 300 ,000 | 304, 500 13,245,750 Principal Stockholders 
Bunker Ramo Corporation 2,339,410 | 2,378,330 26,756,213 Corporation 
I 
| 356,645 7,578,706 Various 
Sternco Industries, Inc. (Class A) 250,000 | 261,900 5,860,013 Institution & Officer 
Coleco Industries, Inc. 175,000 175,000 5,293,750 Dirs., Offs., & Foundation 
Edmos Corporation 148 ,000 | 171,745 5,474,372 Broker-Dealer 
Braniff Airways, Inc. (Class A) 4,500,000 | 4,526,100 47,524,050 Company 
Pier 1 Imports, Inc. 108 ,929 | 118,929 4,638,231 Various 


(Continued on next page) 
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THREE MONTHS ENDED JUNE 3071971 (2nd Quarter} 


Distribution Offering 
Price Value of 


Per Shares 
In Original | Share Sold 
Offer ! Sold (Dollars) (Dollars) 









SECONDARY DISTRIBUTIONS (Cont.) 





















AMERICAN STOCK EXCHANGE 































































































































































































TOTAL SECONDARY DISTRIBUTIONS 


| 

| 

i 

| 
The Felsway Corporation | 23,000 477,250 Off., Trustees & Indivs. 
Helena Rubinstein, Inc. 500,000 513,900 18,436,163 Offs., Dirs., & Estate 
Wells, Rich, Greene, Inc. 333,739 | 356,289 7,749,286 Indiv., Offs., & Dirs. 
American Building Maintenance Ind. 350,000 | 368 ,000 12,144,000 Individuals 
Wynn Oil Company 150,000 150,000 4,668,750 Various 
Levitz Furniture Corporation 200,000 207,450 22,404,600 Dirs., Offs. & Co-Trustee 
Petrie Stores Corporation 525,000 548,100 21,924,000 Officer 
Augat Incorporated 350,000 | 355,816 8,005,860 Dir., Offs. & Trust 
Richford Industries, Inc. 60,000 | 60,800 699,200 Individual 
Kenton Corporation 278 ,047 371,992 8,462,818 Various 
American Motor Inns, Inc. 146,661 . 150,061 4,426,800 Individuals 
oe Shipholding Group, Inc. aes cies ae Various 
Angelica Corporation 20, 19,62 Various 
House of Fabrics, Inc. 250,000 | 310,185 12,640,039 Offs. & Principal Stkhlidr, 
Heck's Incorporated 300 ,Q00 318,600 7,208,325 Various 
Cox Cable Communications, Inc. 713,217 ; 759,810 16,810,796 Individuals & Trustee 
Ideal Toy Corporation 100,800 100,800 3,225,600 Officer & Individuals 
‘Inexeco Oil Company 81,000 113,700 1,108,575 Company 
Service Corporation International 400,000 | 440,700 9,254,700 Various 
Punta Gorda Isles, Inc. 378 ,434 | 378,434 6,054,944 Offs., Dirs., & Indivs. 
Westrans Industries, Inc. 56,979 81,160 1,044,935 Corporation 
Ward Cut-Rate Drug Co. 400,000 | 464,050 6,380,688 Principal Stockholder 
Ames Department Stores, Inc. 205 ,000 | 221,175 5,280,553 Offs., Dirs., & Indivs. 
Gilbert Flexi-Van Corp. 110,000 126,500 3,478,750 Insurance Companies 
Media General, Inc. (Class A) 360,000 | 360,000 11,070,000 Various 
38 eet Inc. a. | 405,100 8,051,363 Various 

e Marley Company 5 77,200 4,670,600 Various 

The Franklin Mint, Inc. 100,000 | 119,000 5,027,750 Various 
Western Union International, Inc. 254,500 I 277,600 12,387,900 Various 
New Process Company 275,000 | 275,000 17,737,500 Estate 
Bankers Utilities Corporation 200,000 | 200 ,000 5,275,000 Individual & Trusts 
ov Electronics, ¥™ 250,000 | 250,000 2,312,500 Various 
Delta Corporation of America 250,000 250,000 4,937,500 Various 
Airwick Industries, Inc. (Class B) 137,414 | 158 ,464 3,169,280 Principal Stockholder 

| 


32,083,267 33,370,458 921,601,274 


* Late Report 


nana seat io ere teat 


See Explanatory Notes, Page 13 


1/ Common or capital stock unless otherwise indicated. 





EXPLANATORY NOTES 13 
Block Distributions 


Rule 10b-2 under the Securities Exchange Act of 1934, in substance, prohibits any person par- 
ticipating or interested in the distribution of a security from paying any other person for solic- 
iting or inducing a third person to buy the security on a national securities exchange. This rule is 
an antimanipulative rule adopted under Section 10(b) of the Act which makes it unlawful for any per- 
son to use any manipulative device or contrivance in contravention of Commission rules prescribed in 
the public interest or for protection of investors. Paragraph (d) of the rule provides an exemption 
from its prohibitions where compensation is paid pursuant to the terms of a plan, filed by a national 
securities exchange and declared effective by the Commission, authorizing the payment of such compen- 
sation in connection with the distribution. At the present time two types of plans are in effect to 
permit a block of securities to be distributed through the facilities of a national securities ex- 
change when it has been determined that the regular market on the floor of the exchange cannot absorb 
the particular block within a resonable time and at a reasonable price or prices. These plans have 


been designated the "Special Offering Plan," essentially a fixed price offering based on the market 
price, and "Exchange Distribution Plan," which is a distribution "at the market." Both plans contem- 
plate that orders will be solicited off the floor but executed on the floor. Each of such plans 
contains certain antimanipulative controls and requires specific disclosures concerning the distribution 
to be made to prospective purchasers. 

Since 1942 "Special Offerings" have been permitted on the American, Boston, Cincinnati, Detroit, 
Midwest, New York, Pacific Coast (formerly the Los Angeles and San Francisco Stock Exchanges), and 
Philadelphia-Baltimore-Washington Stock Exchanges under plans submitted by these exchanges and declared 
effective by the Commission. 

"Exchange Distributions" are permitted on the American, Midwest, New York and Pacific Coast Stock 
Exchanges. The plans which are in effect are similar to that plan which initially became operative on 
the New York Stock Exchange in 1953. 

In addition to these two methods of distributing large blocks of securities on stock exchanges, a 
third method. is commonly employed whereby blocks of listed securities may be distributed to the public 
over-the-counter. This method, known as a "Secondary Distribution," takes place when it has been 
determined that it would not be possible or in the best interest of the various parties involved to sell 
the shares on the exchange in the regular way or by employing either the "Special Offering" or "Exchange 
Distribution" technique. "Secondary Distributions" generally take place after the close of exchange 
trading at a price which usually is at or about the most recent price registered on the exchange. It 
is generally the practice of exchangesto require members to obtain the approval of the exchange before 


participating in a "Secondary Distribution" of an exchange issue. Included in the table are only 


"Secondary Distributions" of exchange issues in which the exchange has permitted the members to participate. 
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OVER-THE-COUNTER VOLUME IN 50 SELECTED NYSE COMMON STOCKS 
COMPARED WITH VOLUME ON THE NEW YORK STOCK 
AND REGIONAL EXCHANGES 


SECOND QUARTER 
1971 


NUMBER OF SHARES 


Regional Total Volume | O-T-C 
Round-Lot Exchange (Exchange as % of 
Volume Volume plus O-T-C) Total 































































Aetna Life & Casualty Co. 136,604 1,646,000 197,825 1,980,429 
American Airlines Inc, 359 , 366 2,666,900 671,890 3,698,156 
American Electric Power Co,, Inc. 297 , 568 3,549,900 483,713 4,331,181 
American Tel. & Tel. Co, 1,439,623 8,546,300 | 2,591,293 12,577,216 
Atlantic Richfield Co, (The) 342,142 1,769,200 294,472 2,405,814 










































































Boise Cascade Corp, 652,271 3,574,000 405,695 4,631,966 
Caterpillar Tractor Co. 467,821 1,198,600 341,142 2,007 , 563 
Chase Manhattan Corp. 292,571 1,358,600 141,560 1,792,731 
Chrysler Corporation 469 ,656 4,792,500 661,855 5,924,011 
Continental Oil Co, 261,922 2,121,800 448 ,949 2,832,671 




















Delta Air Lines, Inc. 









303 ,590 









2,342,400 300 ,456 2,946,446 


























Eastman Kodak Co, 523,280 3,345,900 540,571 4,409,751 
Federated Department Stores, Inc, 316,881 1,068 ,900 160,486 1,546,267 
First National City Corp.* 677,683 3,086,300 182,578 3,946,561 
Ford Motor Co, 471,921 3,384,900 937,871 4,794,692 




































































General Electric Co,* 591,606 4,857,000 754,191 6,202,797 
General Motors Corp. 881,865 3,260,300 1,076,529 5,218,694 
General Tel. & Electronics Corp. 339 ,447 3,584,100 758 , 786 4,682,333 
Goodyear Tire & Rubber Co. (The) 837,571 3,114,400 578 ,866 4,530,837 
Gulf Oil Corporation 1,334,294 5,462,400 1,483,278 8,279,972 














































Houston Lighting & Power Co, 155,225 499,100 163,377 817,702 
Int'l Nickel Co, of Canada, Ltd, 1,106,805 3,416,600 700 ,957 5,224,362 
International Paper Co, 652,460 2,329,700 713,626 3,695,786 
International Tel, & Tel. Corp. 762,627 3,500,500 736,782 4,999,909 
Marathon Oil Co, 268 , 232 2,005,900 312,554 2,586,686 




















Middle South Utilities, Inc. 












497,721 1,763,200 394,6// 2,655,598 





























Mobil Oil Corp, 388 , 282 1,584,700 358 ,607 2,331,589 
Monsanto Company 297 , 363 1,797,500 532,451 2,627,314 
Morgan (J.P.) & Co., Inc, 158,925 761,500 63,414 983,839 
Occidental Petroleum Corp, 289 ,602 5,510,300 1,118,323 6,948,225 


































































Pacific Gas & Electric Co, 306,041 1,224,800 384,143 1,914,984 
Phillips Petroleum Co. 601,550 2,511,300 580,461 3,693,311 
Proctor & Gamble Co, 645,236 1,608,800 563,207 2,817,243 
RCA Corporation 515,540 3,204, 200 931,508 4,651,248 


Sears, Roebuck & Co, 328,572 1,444,900 456,459 2,229,931 














































Southern California Edison Co, 433,700 1,817,600 559 ,882 2,811,182 
Southern Co, (The) 465,173 3,203,900 569 ,824 4,238,897 
Sperry Rand Corporation 789 ,434 3,762,400 733,911 5,285,745 
Standard Oil Company of Calif. 266 , 333 2,005,000 471,237 2,742,570 
Standard Oil Company (Indiana) 445,619 1,369,000 306,104 2,120,723 











































Standard Oil Company (New Jersey) 620,956 3,274,700 696,860 4,592,516 
Texaco Inc, 892,026 4,665,800 1,174,589 6,732,415 
Travelers Corp. (The) 487,869 1,902,300 508,017 2,898,186 
UAL, Inc, 602,828 3,274,400 547 ,080 4,424,308 





U. S. Steel Corp. 368,251 1,440,800 454,878 2,263,929 

























































Upjohn Company (The) 133,686 1,109,900 125,021 1,368,607 
Western Bancorporation 219 ,658 758 , 800 182,373 1,160,831 
Westinghouse Electric Corp. 166,998 1,978,200 414,167 2,559,365 
Weyerhaeuser Co, 539 , 406 1,864,000 313,568 2,716,974 
Xerox Corporation 464,554 3,430,600 345,204 4,240,358 












24, 868, 354 133,750,800 28,425,267 187,044,421 


See Explanatory Notes, Page 16 


* Figures adjusted for stock split. 
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EXPLANATORY NOTES 


Over-the-Counter Volume in Exchange Stocks 


The volume of over-the-counter trading in exchange stocks (sometimes referred to 
as the "third market") is based on reports received from broker-dealers pursuant 
to Rule 17a-9 of the Securities Exchange Act which became effective on January 4, 
1965 and was revised on April 1, 1967. 


Rule 17a-9 requires that broker-dealers who make over-the-counter markets in com- 
mon stocks traded on the. New York Stock Exchange report quarterly their total 
third market sales of such stocks in which they make markets, They are also re- 
quired to report certain over-the-counter sales of such stocks in which they do 
not make markets, as defined in the Rule, In addition, other broker-dealers 
must report any third market sales which amount to $25,000 or more if no other 
broker-dealer intervened in the transaction, The reporting system is designed 
to reflect all sales to (or purchases by) persons other than broker-dealers, ex- 
cluding inter-dealer transactions, Over-the-counter volume shown in the tables, 
therefore, represents sales to individuals and institutions, Secondary distri- 
butions and other syndicated offerings are excluded. 


Broker-dealers who make markets in New York Stock Exchange common stocks are 
required to show separately any over-the-counter purchases and sales which in- 
volve members of the New York Stock Exchange. These transactions are made pur- 
suant to Rule 19b-1 of the Securities Exchange Act and New York Stock Exchange 
Rule 394(b) which both became effective November 7, 1966, These sales are in- 
cluded with total over-the-counter sales. 


In comparing total third market sales with New York Stock Exchange volume, it 
should be noted that exchange volume includes preferred as well as common stocks 
and also includes sales to specialists and other exchange members as well as 
sales to the public, Member trading on the New York Stock Exchange generally 
amounts to about 25% of total trading, In comparing third market volume and 
exchange volume in any given stock, it should be noted in addition that third 
market volume includes odd-lot transactions whereas exchange volume for indi- 
vidual stocks, as reported by the New York, the Midwest and the Pacific Coast 
Stock Exchanges, does not include odd lots, 


The 50 New York Stock Exchange stocks for which third market volume is shown 
were selected on the basis of their continuing high activity in the third mar- 
ket, The list of stocks is subject to change from time to time, 





SECURITIES OFFERINGS 
ESTIMATED GROSS PROCEEDS FROM NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


1970 2 ee = 1971 
Jan. - July| Jan. - July June | July | May |] June] July 


ALL OFFERINGS. .....00. pines deanese 47,266,456 |59,466,889 6,985,236 | 5,895,736 6,969,182/10,993,728 9,230,172 
Corporate 21,213,304 | 27,942,528 3,389,089 | 2,767,848 4,374,708 4,064,087 


Non-corporate 26,053,153 | 31,524,361 3,596,147 | 3,127,889 6,619,020 5,166,085 


Corporate Offerings, By Industry 


Manufacturing..........- dhicevawal 5,667,595 | 7,452,226 938,793 638, 306 1,205,547 528,745 
Extractive 1,361,824 796,836 358 , 269 138,898 174,334 100,674 
Electric, gas and water 5,740,932 | 6,828,862 | 1,103,110 843,036 1,054,997 721,263 
Transportation............ eine 1,330,835 | 1,587,461 119,113 223,050 296 623 199,616 
Communication. ..scscccee ee 3,072,676 | 4,124,713 353,618 143,861 218,281 | 1,622,126 
Sales and consumer finance. 356, 768 821,795 66,480 121,000 108 , 600 11,159 
Other financial and real estate 1/| 2,288,957 | 4,137,058 288,215 405,055 704,580 649.012 
Commercial and other 1,393,714 | 2,193,577 161,491 254,641 611,746 231,492 


Memorandum: Foreign corporate 
issues included above 424,100 372,623 25,750 67,761 


Corporate Offerings, By Type of Offering 


Public. .ccccccccccccecs eeccccces » [18,153,288 [23,941,364 2,945,369 | 2,393,648 2,770,064) 3,544,139 3,507,786 
Registered under 1933 Act 17,489,711 |22,774,048 2,882,508 | 2,264,569 2,634,463) 3,413,295 3,411,421 


Unregistered 663,576 | 1,167,316 62,861 129,078 135,601 130,844 96,365 


Railroad 275,895 510,766 36,461 60,977 25,977 30,663 31,453 


110,283 101,999 25,949 15,453 17,466 23,578 18,825 
277,399 554,551 450 52,649 92,158 76,603 46,087 
3,060,016 | 4,001,164 443,720 374,200 500,985 830,569 556,301 


Non-Corporate Offerings, By Type of Issuer 


United States Government (in- 
cluding issues guaranteed) 6,602,429 6,247,705 818,743 405 , 268 465,877 | 2,778,581 1,152,538 


Federal agency 551,680 300, 685 100,743 0 0 0 100, 206 
Government-sponsored agencies.... | 9,270,000 | 8,831,872 1,592,000 | 1,107,000 1,000,000 | 1,811,872 1,946,000 
State and municipal 8,982,810 [14,451,651 1,057,961 | 1,309,689 2,114,199 | 1,988,123 1,950,532 
Foreign government 298,505 | 1,244,475 103,125 99,850 

International 242,740 266,600 194,457 0 

Non-profit institutions 104,989 181,373 8,350 


1/ Excluding investment companies. 


See Explanatory Notes, Page 21 





SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE 
UNITED STATES BY TYPE OF ISSUER AND TYPE OF SECURITY 


(Estimated Gross Proceeds in Thousands of Dollars) 


1970 1971 1970 1971 


21,213,304 | 27,942,528 3,389,089 2,767,848 | 3,271,049 4,374,708 | 4,06€%,087 


16,267,384 | 20,056,482 2,367,571 2,150,895 2,638,491 3,042,367 1,867,875 

Publicly offered 13,401,799 | 16,245,613 1,931,285 1,831,273 2,147,628 2,282,733 1,330,674 
Privately offered 2,865,585 | 3,810,869 436, 286 319,622 490 ,863 759 ,634 537,201 
Preferred stock 647,374 | 2,709,984 222,373 88 , 393 53,684 104,161 | 1,527,452 
Common stock 4,298,546 5,176,062 799,144 528 ,560 578 ,874 1,228,180 668 , 760 


5,667,595 | 7,452,226 938,793 638 , 306 788 ,779 1,205,547 528,745 
4,801,811 | 6,224,157 836 , 364 602,037 630,866 1,031,023 328,661 
21,167 114,334 0 2,200 7,600 1,875 1,484 
844,617 1,113,735 42,429 34,069 150,313 172,649 198 ,600 
1,361,824 796,836 358 , 269 138 ,898 100,243 174,334 100,674 
122,436 136,976 6,664 14,530 29,900 50,000 18,400 

0 


1,500 0 0 0 0 0 
1,237,888 659 ,860 351,605 124,368 70,343 124,334 82,274 


5,740,932 | 6,828,862 | 1,103,110 843,036 588,140 | 1,054,997 721,263 


4,358,359 | 4,434,118 672,776 624,325 447 ,433 615,997 509,238 
572,897 | 1,153,244 221,768 85,795 45 ,884 102,286 117,512 
809,676 | 1,241,500 208 , 566 132,916 94,823 336,714 94,513 


1,330,835 | 1,587,461 119,112 223,050 339 ,054 296,623 199,616 
1,304,279 | 1,252,902 117,612 214,714 250,041 181,673 137,130 
0 6,749 0 0 0 0 6,749 

26,556 327,810 1,500 8,736 89,013 114,950 55,737 
3,072,676 | 4,124,713 353,618 143,861 404,920 218,281 | 1,622,126 
3,031,168 | 2,629,443 353,118 143,438 403,420 203,832 232,010 
4,100 | 1,395,000 500 0 0 0 | 1,375,000 
37,408 100,270 423 1,500 14,449 15,116 
356, 768 821,795 121,000 87,400 108 ,600 11,159 
350,719 807 , 784 121,000 87,200 108 ,600 10,174 


3,000 0 200 0 0 
3,049 0 0 0 985 


Other financial and real 
estate 1/...... jab hanceee ieee ee 2,288,959 | 4,137,058 288 ,216 405,055 788 ,674 704,580 649,012 
1,323,040 | 3,106,353 137,445 213,749 676,081 404,696 506,742 
0 0 


35,780 35,557 105 0 21,807 
930,139 995,148 150,666 191,306 112,593 299 ,884 120,463 


1,393,714 | 2,193,577 161,491 254,641 173,839 611,746 231,492 


975,572 | 1,464,749 117,113 217,102 113,550 446 ,546 125,520 
0 


8,930 4,900 0 0 4,900 
409,212 723,928 44,378 60, 289 165,200 101,072 


Memorandum: Convertible bond 
issues included above 1,739,215 2,371,057 107,228 255,354 196,538 


1/ Excluding investment companies. 


See Explanatory Notes, Page 21 
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20 NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
(1968 - 1971 by Months) 


(DOLLARS BILLIONS) MANUFACTURING 
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1968 1969 1970 1971 


/ Includes sales and consumer finance. 





EXPLANATORY NOTES 


Securities Offerings 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one 
year. In addition to publicly-offered issues which are registered under the Securities Act of 
1933, the series includes privately-placed issues and other securities exempt from registration. 
Excluded from the data on new cash offerings are: notes issued exclusively to commercial 
banks; intercorporate transactions; issues of investment companies; and United States Govern- 
ment “Special Series” issues and other sales directly to Federal agencies and trust accounts. 
The data on publicly-offered issues include a small amount of unsold securities, chiefly non- 
underwritten issues of small companies. The figures on privately-placed issues include sec~ 
urities actually issued but exclude those which institutions had contracted to purchase but 
which were not taken down during the period covered by the statistics. Issues classified as 
privately-placed are issues sold to a restricted number of investors without public offering. 
Issues sold by competitive bidding directly to investors are treated as publicly-offered. Monthly 
and annual data on corporate security offerings back to 1934 may be obtained on request. 


Registered offerings as shown in these “Securities Offerings” tables differ in several 
respects from data included in the tables covering “Effective Registrations” which appear — 
monthly in the Bulletin. The more important differences are: (1) only securities offered for cash 
sale for account of issuers are included under “Securities Offerings”; (2) sales of investment 
company issues, as noted above, are excluded; (3) issues to be sold over an extended period, 
such as offerings under employee-purchase plans, are excluded; and (4) data are entered in the 


offerings statistics as of the date of public offering which is not always the same as the date of 
effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included 
in these offerings statistics are: issues privately placed; intrastate offerings; securities of 
railroad companies; issues of Federal, state, and local govemments; issues of Federal agencies, 
including participation certificates; issues of intemational banks; issues of banks and eleemos- 
ynary institutions; and issues between $100,000 and $300,000 in size-offered pursuant to 
amendment of Regulation A of the Securities Act of 1933. 


These tables are based on material filed with the Commission in connection with the 
various Acts administered and questionnaires received from companies issuing securities 
without registration under the Securities Act of 1933. Notices of offering are obtained from the 
financial press, financial manuals, periodicals, and special reports from leading life insurance 
companies, as well as from material filed with the Commission. Current data for offerings of 
state and municipal securities are the compilations of The Bond Buyer; unlike other data pre- 
sented here, these represent principal amounts instead of gross proceeds. All figures are sub- 
ject to revision as new data are received. 





SECURITIES OFFERINGS 
NEW CONVERTIBLE BONDS OFFERED FOR CASH 
IN THE UNITED STATES 
($ Millions) 


Publicly- Privately- 
offered 


cooofoooooooc*oeoo 


1968 - Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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Feb. 
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* Less than $500,000. 


See Explanatory Notes, Page 23 





EXPLANATORY NOTES 


New Convertible Bonds Offered for Cash 
in the United States 


The data in these tables cover substantially all new issues of con- 
vertible bonds offered for cash sale in the United States in amounts over 
$100,000 and with terms to maturity exceeding one year, for the years 1956 
to date. Quarterly and monthly data are provided to the extent available. 
These issues are included in the new corporate securities series published 
monthly in this bulletin. 

In addition to publicly-offered registered debentures, the series 
includes privately-placed convertible notes and other issues exempt from 
registration under the Securities Act of 1933. Among the issues exempt 
from registration but included in this series are: intra-state offerings; 
issues of railroad companies; securities of banks; and small issues offered 
pursuant to Regulation A of the Securities Act. Excluded from these data 
are intercorporate transactions and privately-placed issues contracted for 
but not taken down during the period covered by the statistics. 

These tables are based on materials filed with the Commission in 
connection with the administration of regulatory authority and on confi- 
dential data received from individual companies. The dates of all offer- 
ings and placements of issues are obtained from financial periodicals, 
the daily press, and reports from the major financial institutions, as well 
as from material on file in the Commission. The dollar amounts shown re- 


present gross proceeds and are subject to minor revisions. 
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WET CHANGE IN CORPORATE SECURITIES OUTSTANDING 
(AMOUNTS IN MILLIONS OF DOLLARS) 












1970 
1969 1970 Apr.- July- Oct.- 
Sept. 


ALL inousTRies 1/ 














MN chic cere ee ws 28 ,841 38,707 10,114 9,385 11,936 11,241 13,594 
IS iso kee 6050s Os 10,813 9,079 2,227 2,089 2,577 2,015 2,979 
CR s k:decids Aad 18,027 29,628 7,886 7,297 9,359 9,226 10,615 


















Debt - New issues...... 
Retirements... ... 
Net change. 


29,495 9,034 
5,767 6,667 1,545 1,546 2,069 1,776 2,681 


13,755 22,825 6,330 6,051 6,964 6,989 6,294 













































Stock - New issues...... 9,318 9,213 2,238 1,788 2,902 2,476 4,620 
Retirements... ... 5,045 2,411 682 542 508 239 299 
Net change. . . . 4,272 6,801 1,556 1,245 2,394 2,237 4,321 


MANUFACTURING 






in aa gas vine w 4 
ee re ae S 
Net Change.. ........ 






Debt - New issues...... 
Retirements... ... 
Net change... .. 


Stock - New issues... 
Retirements. . . . 
Net change. 





EXTRACTIVE 






Wow issuds........... 
Retirements . ... 
Net change. . 


Debt - New issues. ; 
Retirements... .. . 
Net change. . 






Stock - New issues... . 
Retirements. ... . . 
Net change. . . . 





ELECTRIC, GAS AND WATER 






I Ss. ok ee dae 
Retirements. ........... 
Net change.......... 






Debt - New issues... . . 
Retirements... .. . 
Net change. . 


Stock - New issues..... . 
Retirements... . . . 
Net change. 


RAILROAD 











a 5 oa ss tre tesa ws eo 
Retirements ........... 
Net change 






Debt - New issues...... 
Retirements. ..... 
Net change... . 


Stock - New issues... . . ‘ 
Retirements... .. . 
Net change. . . . 


See Explanatory Notes, Page 27 


(Continued on next page) 
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NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 
(AMOUNTS IN MILLIONS OF DOLLARS) 


1970 
1969 1970 Apr.- 
June 


OTHER TRANSPORTATION 


New issues 
DBS 3c os ka okw ha dess 
Net change 


Debt - New issues 
Retirements... .. ; 
Net change. . .. 


Stock - New issues... .. ” 
Retirements 
Net change... . 


COMMUNICATION 


New issues 
Retirements 
PN 5 55 5b < sheieevs ; 


Debt - New issues..... ; 
Retirements 
Net change. . . . 


Stock - New issues..... j 
Retirements 
Net change. . . . 


FINANCIAL AND REAL ESTATE y 


New issues 
ME os taki Senrdewe ; 
Net change 


Debt - New issues... .. ss 
Retirements 
Net change... . 


Stock - New issues... .. e 
Retirements 
Net change. . .. 


COMMERCIAL AND OTHER 


New issues 
Retirements 
Net change 


Debt - New issues 
Retirements 


Stock - New issues 
Retirements 
Net change... . 


Indicates less than $500,000. See Explanatory Notes, Page 27 
Excludes issues of investment companies. 
Revised. 





EXPLANATORY NOTES 
Net Change in Corporate Securities Outstarding 


Estimates of net cash flow in securities are derived by deducting from the 
amount of estimated proceeds received by domestic corporations through the sale 
of securities the amount of estimated payments by domestic corporations to invest- 
ors for securities retired. The figures on total new issues of securities are based 
on the corporate offering series (appearing on earlier pages of this Bulletin), with 
certain adjustments. For instance, sales of stock to employees are included, 
whereas such sales are not covered in the corporate offering series, and a deduc- 
tion is made from the original data for foreign issues sold in the United States. 
Also an adjustment is made to deduct from the total offerings the amount of issues 
which, although they were offered for sale, were not actually sold. The series on 
retirements covers the same types of issues as in the offerings series, and in- 
cludes issues retired with internal funds as well as with proceeds from new issues 
sold for refunding purposes. The series is formed chiefly from individual records 
of each security issue retired through a cash transaction. The individual records 
are compiled from announcements appearing in the financial press and statistical 
services, and are supplemented by data for companies which are required to file 
periodic reports with the Commission. 

The figures are not all-inclusive, buf it is believed that the amount of issues 
omitted is small in relation to the volufne covered. It is probable that the defi- 
ciencies in the series are of less significance in the post-war period than for 
earlier years. Certain types of transactions not included in the offerings statistics 
are unknown sales, such as small private placements, and issues exchanged for 
assets or other securities of the same type. Furthermore, new issues do not usual- 
ly include entrepreneurial capital used in forming new firms without resort to 
outside securities financing, nor is the liquidation of small firms usually included 
in the retirement data. Purchases of own company stock for servicing options or 
thrift plans are not treated as retirements. It is probable that many small retire- 
ments of small companies may be omitted. To some extent the volume of new 
issues omitted is compensated by the volume of retirements omitted. 

It should be noted that the series omits exchanges and defaults unless they 
involve cash payments. An exception is made in the case of conversions or ex- 
changes of one type of security for another, such as debentures converted into 
common stock,which are included in issues and in retirements to the extent known. 
Although this results in inflated individual totals for issues and retirements, the 
net cash flow is unaffected, and more accurate data for net debt issues and net 
stock issues result. 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Amounts in Thousands of Dollars) 


1970 1971 


January - July January - July 


TOTAL EFFECTIVE REGISTRATIONS 
1,778 1,912 
2,033 2,162 263 414 


35,901,136 2/ 47,161,814 3,848,305 9,374,422 4,160,708 


Number | 
of Amount 
Issues 


34,733,858 43,476,431 3,686,916 is 8,548,706 ; 3,562,278 


30,786,309 37,913,548 3,440,789 6,341,255 . 3,281,064 


17,601,507 22,831,469 2,159,153 4,797,742 1,994,594 


Bonds, notes and debentures... 12,945,640 15,243,662 1,731,077 2,185,817 1,265,692 


Preferred stock 572,047 2,659,753 85,795 1,485,345 137,512 


4,083,821 4,928,054 342,280 1,126,580 591,390 


For extended cash sale and other 


MBBUBB.....ccesccscressccscrecccesees ° . 12,906,919 ° 13,837,604 1,181,761 ° 1,543,513 1,286,470 


Investment company issues... . 7,537,182 7,443,746 
Employee saving plan 
Certificates . 


791,722 434,014 714,629 


1,525,884 1,032,747 144,018 280,880 57,252 
1,656, 383 2,694,691 


174,172 526 ,806 337,858 
2,187,470 2,666,420 


71,849 301,813 176,731 


Foreign government.................. i 277,883 1,244,475 99,875 


For other than cash sale 3,947 ,548 5,562,883 246,128 oe 2,207,451 eee 281,214 


: 963,113 1,047,791 
Reserved for conversion... é 2,284,074 3,788 , 796 


700 , 362 726,296 


72,846 86,485 6,349 
96,528 1,951,373 . 239,130 
76,753 169,593 . 35,735 


1,160,078 3,685,383 161,389 825,716 598 ,430 


346 ,946 2,002,085 


18,611 433,663 385,400 
813,133 1,683,298 


142,777 ° 392,053 213,030 


-/ the amounts covered in this table differ from totals for corporate securities offerings under the heading ‘‘ Registered under the 1933 Act”’ 
shown in e preceding table chiefly because of differences in timing between effective registration dates and offering dates. 


2/ Includes lease obligations relating to industrial revenue bonds of $2,000,000 in March, and 
$5,200,000 in May 1970. 


See Explanatory Notes, Page 29 








EXPLANATORY NOTES 
Registrations 









Data cover all registrations which became fully effective under the Securities 






Act of 1933 during the period covered. Issues are included as of the effective date, 


with the exception of those subject to post-effective amendment to report terms of 







offering (principally issues subject to competitive bidding). These are included as of 


the date of the post-effective amendment. 






The dollar amount of registrations is based generally on the initial offering 







price. However, in the absence of a known offering price, or when an issue is re- 


gistered for a noncash purpose, such as exchanges for other securities, securities 






given for property or services, or reserved for conversion, the current market price 







is used. 


The classification of securities registered for cash sale for the account of 







issuer includes (1) Issues by corporations proposed for sale immediately following 






effective registration; (2) Issues to be offered for sale continuously over an extend- 


ed period of time, such as investment company issues, and securities reserved for 








exercise of warrants or options; and (3) Issues of foreign governments. 





The classification “corporate issues” includes foreign corporations. The 


category “investment company issues” includes securities of management open- 







end, management closed-end, face amount and unit type companies. Warrants are 


excluded from the count of number of issues but are included in dollar amounts. 






Dollar amounts have been rounded and will not necessarily add to totals. 





ASSETS OF PRIVATE NONINSURED PENSION FUNDS 1/ 


( Book value, billions of dollars* ) 


END OF PERIOD CASH AND U.S. GOVT CORP. PFD. MORT- TOTAL ASSETS 
DEPOSITS ISSUES BONDS STOCK GAGES 


1968 Dec. 


1969 Mar. 
June 
Sept. 


Dec. 


1970 Mar. 
June 
Sept. 


Dec. 


1971 Mar. 


June 


JI/ Includes funds of corporations, nonprofit organizations and multi-employer plans. 


* Figures may not add to totals because of rounding. 


r Revised. 





STOCK TRANSACTIONS OF FINANCIAL INSTITUTIONS, SECOND QUARTER, 1971 


Record net acquisitions of common stock were made in the second quarter 
of 1971 by a group of four of the leading financial institutions according 
to estimates released today by the Securities and Exchange Commission. These 
institutional investors -- private noninsured pension funds, open-end invest- 
ment companies, life insurance companies, and property and liability insurance 
companies -- bought on a net basis $4.8 billion of common stock compared to 
$4.1 billion in the first quarter of 1971 and $1.8 billion in the second 
quarter of 1970. The second quarter of 1971 is the third consecutive period 
in which these four institutions set a new record for the accumulation of 
common stock. As in previous compilations, it was the private noninsured 
pension fund sector which accounted for the bulk of common stock net acquisi- 
tions by these institutions. The chart below illustrates this exceptionally 
high level of stock accumulation. 


a NET ACQUISITION OF COMMON STOCKS 
,000 


Property ond Liability 
Insurance Compenies 
Life Insurance 
Componies 


Open-End Investment 
Compenies 


Private Noninsured 
Pension Funds 














32 
Private Noninsured Pension Funds 





Over $2.9 billion of common stock was bought by private noninsured pension 
funds, with gross purchases amounting to $6.5 billion and sales of $3.6 billion. 
These dollar amounts were all records for pension funds. Also a new high was 

the activity rate for pension fund stock transactions -- 27.4 percent. 1/ 


Open-End Investment Companies 


























Mutual funds which are members of the Investment Company Institute 
reported gross purchases of $6.1 billion of common stock and sales of $5.7 
billion, with net acquisitions amounting to $0.4 billion. In comparison with 
pension funds, the value of mutual fund transactions was larger but their 

net accumulation of common stock was considerably lower. This fact is also 
evident in the activity rate computation; open-end investment companies’ 
activity rate was 52.6 percent in the second quarter of 1971. This activity 
rate was lower than the 57.4 percent of the first quarter. While the activity 
rate of mutual funds has gravitated around the 50 percent mark for several 
years, the pension funds' activity rate has shown an upward trend. 


Life Insurance Companies 





Life companies made net purchases of almost $0.8 billion in the second 
quarter of 1971. This amount was the second highest accumulation for this 
sector; in the first quarter of the year net purchases exceeded $1.0 billion. 
Gross purchases were $1.6 billion (similar to the first quarter) and sales 
were $0.8 billion (forty percent higher than the first quarter). The activity 
rate for life insurance companies was 34.2 percent. 


Property and Liability Insurance Companies 





This sector added almost $0.7 billion to its common stock portfolio in 
the second quarter. Gross purchases were $1.1 billion and sales were $0.5 
billion. The net acquisition figure is a record high; first quarter 1971 
net acquisitions (revised) were $245 million. The activity rate was 21.7 
percent for the most recent quarter. 


Foreign Investors 





Transactions in U.S. common and preferred stock by foreign investors 
amounted to gross purchases of $3.1 billion and sales of the same amount. 
These offsetting transactions resulted in no net accumulation of domestic 

stock by foreign individuals and institutions as compared to net acquisitions 
of $70 million in the first quarter. 


Common Stock Activity Rates 


The below table presents five quarters of activity rates for the various 
institutions covered in this series. On a combined basis, the activity rate 
of 35.2 percent for the second quarter 1971 is the highest in the history of 
the series. But, of the component institutional investor groups, only the 
pension fund activity rate is a new record. The New York Stock Exchange 
activity rate (as measured by the dollar value of all stock traded divided 
by average market value of NYSE listed stock) was 22.8 percent, slightly 
below the first quarter rate. 









1/ The common stock activity rate is defined as average of purchases and 


sales divided by average market value of stockholdings, stated as an 
annual rate. 


COMMON STOCK ACTIVITY RATES 


(annual rate) 


_2Q_ 
Private noninsured pension funds 
Open-end investment companies 39.2 
Life insurance companies 
Property and liability insurance 
companies 


Total selected institutions 


New York Stock Exchange 


ry Revised. 


NYSE Block Transactions 


1970 
_3Q_ 
17.8r 
50.0 
25.lr 
26.0 
29.1 


16.5 


Most block trades on the NYSE (trades of 10,000 shares or more) represent 
transactions of major intermediaries and therefore are watched closely by 
many market analysts as an indicator of institutional market participation. 
There were 7,074 block transactions, valued at $6.9 billion, on the New York 
Stock Exchange during the second quarter of 1971. Blocks accounted for 
18.9 percent of reported share volume and 17.1 percent of dollar volume -- 


both these measures of block trading indicate greater block activity than 
ever before. 
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PURCHASES, SALES AND NET ACQUISITIONS OF COMMON STOCK 


(Covers certain financial institutions and foreigners. Data rounded to nearest $5 million and may not add to totals). 


Private noninsured pension funds 
Purchases 


Sales 
Net purchases 


Open-end investment companies 
Purchases 


Sales 
Net purchases 


Life insurance companies 
Purchases 


Sales 
Net purchases 


Property and liability ins. cos. 
Purchases 


Sales 
Net purchases 


TOTAL r 
Purchases 
Sales 
Net purchases 


Foreign Investors 1/ 


Purchases 
Sales 
Net purchases 


r Revised. 
1/ Reflects trading in domestic issues including preferred stock. 


SOURCES: Pension funds and property and liability insurance companies, SEC; 
investment companies, Investment Company Institute; life insurance 
companies, Institute of Life Insurance; foreign investors, Treasury 
Department. 





BUSINESS PLANT AND EQUIPMENT PROGRAMS FOR 1971 
Business investment in new plant and equipment is projected at $81.4 
billion in 1971, 2.2 percent above 1970, according to the survey taken in 
late July and August by the Office of Business Economics of the Department 
of Commerce and the Securities and Exchange Commission. Virtually all of 
the reports were completed before the changes in economic policies were 


announced on August 15 by the President. 


Actual capital outlays were at a seasonally adjusted annual rate of 
$81.6 billion in the second quarter, 3 percent above the first quarter; 
this advance followed a rise of about 1 percent from the fourth quarter of 
1970 to the first quarter of 1971. Businessmen are expecting outlays to 
rise to a rate of $82.4 billion in the current quarter, with little change 
in the final quarter of the year. 


Total capital outlays projected by U.S. business for the full year 
1971 are about $400 million lower than the projection reported in the May 
survey. Actual outlays in the second quarter were 1 percent less than ex- 
pected 3 months earlier and plans for the second half of the year also 
have been scaled down somewhat. The downward revisions in 1971 planned 
investment are attributable to manufacturers. In nonmanufacturing, down- 
ward revisions were reported for the communications, railroad, and “other 
transportation” industries but these were offset by upward revisions for 
electric utility, mining, and "commercial and other" categories. 


All figures in the text of this report are adjusted for seasonal 
variation but not for price changes. 


Capital spending for the first 6 months of 1971 was about 1-1/2 percent 
above the comparable year-ago period and only fractionally higher than in 
the last 6 months of 1970. All manufacturing industries except textile, 
petroleum, and “other nondurable goods" reported smaller outlays in the 
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first half of 1971 than in the second half of 1970. In nonmanufacturing, 
first half outlays were buoyed by increases for electric utility, communica- 
tions, mining, and commercial companies, and transportation firms other than 


rail and air. Airlines showed a sharp drop in capital spending in the first 
half of 1971. 





The rate of capital spending by business in the second half of 1971 
is expected to rise about 2-1/2 percent above the first half. Nonmanufac- 
turing industries expect an increase of 4-1/2 percent, with the largest 
relative advance scheduled by electric utilities--1ll percent. Airlines 

are expecting a 6-percent increase and "commercial and other" firms have 
programed a 4-percent rise; railroads, and other transportation companies 
are projecting declines in outlays of 3 percent and 7 percent, respectively. 
Communications and mining companies expect capital spending in the second 
half of this year to be about the same as in the first half. 


Projected expenditures for new plant and equipment by manufacturers for 
the final half of 1971 are 1 percent below the total for the first 6 months 
of the year. Durable goods manufacturers are planning a 2-1/2 percent in- 
crease for the second half, but nondurable goods firms are expecting a 4-per- 
cent decline. In the durable goods category, higher outlays are projected 
in the second half by the stone, clay and glass, motor vehicle, electrical 
machinery, and “other durable goods" industries. In the nondurable goods 
group, the decline in second half outlays is attributable to the food- 
beverage, paper, petroleum, rubber, and "other nondurables" industries. 
















Annual investment programs 





The increase in projected capital outlays for the full year 1971 is 
the result of a 7-1/2 percent over-the-year expansion in the nonmanufacturing 
area. Investment is projected to rise 23 percent by electric utilities, 10 
percent by mining companies, and about 8 percent by communications companies, 
transportation firms other than railroads and airlines, and commercial firms. 
Airlines expect a 39-percent decrease in capital outlays this year as a result 
of reductions and postponements in jumbo jet programs. Railroads are 
projecting outlays about 8 percent below last year's expenditures, and gas 
utilities are projecting a 3-percent decline. 


Manufacturing companies project a decline of 6 percent in spending for 
new plant and equipment for the year 1971. Durable goods producers are 
scheduling a 9-percent reduction, and nondurable goods firms expect a 2-per- 
cent decrease. Producers of iron and steel, aircraft, nonelectrical 
machinery, paper products, and rubber products project declines ranging 
between 15 and 30 percent. Smaller declines are projected by the nonferrous 
metal, motor vehicle, electrical machinery, food and beverage, and stone, 

clay and glass industries. Increases are expected by petroleum -- 7 percent, 
textile -- 4 percent, and “other nondurable goods” manufacturers -- 3 percent. 










A comparison of expected capital outlays for 1971 with actual outlays in 
1969 and 1970 follows: 
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Percent change 
Actual Actual Expected 1969 to 1970 to 
1969 1970 1971 1970 1971 


(Billions of dollars) 
All industries 75556 79.71 81.44 


Manufacturing 31.68 31.95 30,11 
Durable goods 15.96 15.80 14,31 
Nondurable goods 15.72 16.15 15.80 


Nonmanufacturing 43.88 47.76 34,33 
Mining 1, 86 1.89 2.08 
Railroad 1. 86 1.78 1,64 
Air transportation Suan 3.03 1. 84 
Other transportation 1.68 1,23 kia 
Public utilities 11.61 13.14 15.52 
Communication, commercial 

and other 24.35 26.69 28.92 


Starts and carryover of projects 


Investment projects started by manufacturers during the second quarter 
of 1971 totaled $6.5 billion, after scasonal adjustment, down 3 percent from 
the preceding quarter and 3-1/2 percent from a year earlier. Durable goods 
manufacturers reported a 13-percent decline in starts in the second quarter, 


but nondurable goods producers showed an increase of 8 percent in projects 
started. 


The decline in second quarter starts in the durable goods manufac- 
turing area occurred primarily in the electrical machinery, transportation 
equipment, and stone, clay, and glass industries. The increase in starts by 


nondurable goods manufacturers was primarily due to the petroleum and food 
and beverage industries. 


The value of new projects started by manufacturing companies was 
smaller than their capital expenditures in the second quarter of 1971. 
Consequently, carryover -- the amounts still to be spent on plant and equip- 
ment projects already underway -- declined for the fifth successive quarter. 
Manufacturers reported seasonally adjusted carryover of $19.3 billion at the 
end of June, down $1 billion from March 31, 1971 and $3.5 billion from June 


30, 1970. Declines in carryover in the second quarter were widespread among 
major industries. 


New projects undertaken by public utilities totaled $4.4 billion in the 
second quarter, down 13 percent from the first quarter and 8 percent from the 
year earlier figure. Carryover by the utilities rose to $26.6 billion in the 
second quarter of 1971, an increase of $700 million for the quarter and $3.8 
billion above the second quarter of last year. 
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Coverage of report 


The analysis of plant and equipment expenditures is based on estimates 
for nonagricultural industry groups presented in the attached tables. The 
basic data are derived from reports submitted by corporations registered 
with the Securities and Exchange Commission; by transportation companies 
under Interstate Commerce Commission jurisdiction; and from a large sample 
of nonregistered companies, unincorporated as well as corporate, reporting 
to the Office of Business Economics. The estimates presented are universe 
totals of expenditures for new plant and equipment in the United States 
based on the sample data. They are compiled from reports on a company 
basis and not from separate reports for plants or establishments. A 
company's entire capital expenditures are assigned to a single industry 
in accordance with the industry classification of the company's principal 
products. 


Further statistical detail is provided in the attached tables. 
Additional discussion will appear in the September issue of the Survey of 
Current Business, published monthly by the Office of Business Economics. 


The Survey is available from field offices of the Department of 
Commerce, or from the Superintendent of Documents, U.S. Government Printing 
Office, Washington, D.C. 20402, at an annual subscription price of $9, 
including weekly supplements; single copy, $1. 


(Statistical tables attached.) 
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42 The Market Value of Outstanding 


Corporate Stock in the U.S.* 


(1964-1970) 
by Le Manh Tri 


The Securities and Exchange Commission has estimated the market value | 
of total corporate stock outstanding for internal use since 1940. In th 
recent years, it has published the figures in its quarterly statistical te 
release "Stock Transactions of Financial Institutions". This was in 
response to the recommendation of the SEC Report of the Special Study 13 
of the Securities Markets of 1963 that the Commission should obtain 
and publish more continuous data about institutional participation 
in the securities markets, including securities held, amounts of gross 
and net purchases over periods of time and turnover rates. 

One measure of institutionalization of corporate stock is the 
percentage of institutional holdings relative to the total value of cor- 
porate stock outstanding. Because the market value of institutional 
holdings is not generally disputed, the estimation of the market value 
of total corporate stock outstanding becomes important in order to de- A 
termine the relationship of institutional holdings to individual holdings. 

This has been a subject of considerable interest in recent years. N 

In addition to the SEC series, the Federal Reserve System has 
published the market value of total corporate stock outstanding since 
1955 in its Federal Reserve Bulletin. The two series differed greatly 
in recent years and the amount of difference reached its peak of $221.9 
billion at the end of 1968. Thus, the question emerged as to what 
was the actual market value of total corporate stock outstanding? 

The NBER (National Bureau of Economic Research) attempted to answer 
this question by providing for the Institutional Investor Study an es- 
timate of the market value of corporate stock outstanding for domestic 
corporations. The NBER estimate, while a definite refinement and in- 
provement over the earlier series, was found wanting in subsequent staff 
analysis. 

Therefore, in view of the importance of the market value of total 
corporate stock outstanding in the Commission's continuous quarterly 
publication entitled "Stock Transactions of Financial Institutions" 
and the aforementioned discrepancies amoung series, the purpose of 
the technical paper was threefold. First to review and to appraise 
the adequacy of the old SEC, FRS and more recent NBER series. Second, ! 
to provide a new estimate of total corporate stock outstanding with 
still further refinements for the period 1964-1970. Third, to compare 
the results of the new SEC series with those of earlier series and 
to conclude with recommendations for improvement in the collection of 
statistical data which will result in better methods of estimation in 
the future. 

The discussion which follows is limited to a summary of the pro- 
cedures utilized to derive the new SEC method for estimating total cor- 
porate stock outstanding. 
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* This is an excerpt from a technical paper of the same title by Le Manh Tri, 
who is Financial Economist in the Office of Policy Research of the Commis- 
Sion. A limited mumber of copies of the complete technical paper are avail- 
able upon request through the Office of the Secretary. 





THE NEW SEC METHOD OF ESTIMATING THE 43 
MARKET VALUE OF TOTAL CORPORATE 
STOCK OUTSTANDING (1964-1970) 


The estimates of the year-end market value of total stock outstanding in 
the United States including foreign and domestic issues, as shown in the following 
table were derived as follows: 

(1) Total corporate stock was obtained by adding the value of stocks 
listed on exchanges, stocks traded in the over-the-counter market and closely- 
held corporate stock. 

(2) Total domestic stock outstanding was derived by deducting from total 
corporate stock the value of investment companies, foreign issues, and inter- 
corporate holdings. 

(3) In order to arrive at the market value of total corporate stock 
outstanding (foreign and domestic issues) in the U.S., portfolio foreign stock 
was added to total domestic stock outstanding. 


A. Listed stocks 

For the years 1964-1970, market values of companies’ stocks listed on 
New York Stock Exchange, American Stock Exchange and other exchanges were 
obtained from the Annual Reports of the Securities and Exchange Commission. 


B. OTC stocks 

The year-end market value of OTC stocks for the years 1964-1970 was 
estimated by applying the annual changes in the New OTC-126 Industrial Index, 
Moody's combined bank index and the new combined insurance index to the year- 
end 1963 SEC market value figures for OTC industrial, bank and insurance companies. 
The derived totals were then summed, 

1. OTC industrial stocks and the New OTC-126 Industrial Index 

Because there was no reliable OTC industrial index representing price 
movement of the vast and varied OTC market it was necessary to construct a new 
index. The new OTC-126 industrial index (for year-ends 1963-1970) provides 
a more reliable OTC index which represents the price movement of OTC 
industrial companies with assets of $1 million or over and at least 300 stock- 
holders. 

A random sample of 126 common stocks was selected from a computer tape 
of 3276 OTC companies reporting under Section 12(g) of the Securities Exchange 
Act of 1934. The list included only OTC industrial and miscellaneous com- 
panies other than bank and insurance companies. Banks report to their regu- 
latory agencies while insurance companies may be exempted if they meet certain 
specified conditions, i.e., an insurance company is required to and does 
file an annual statement conforming to that prescribed by the National 
Association of Insurance Commissioners (N.A.I.C.) with the insurance authority 
in its domiciliary state. A few bank and insurance companies being classi- 
fied as holding companies still report to the SEC under Section 12(g). 
If one of these companies was included in the original sample, it was de- 
leted and the next sequence number was substituted in its place. Moreover, 
Similar procedures were followed if a stock in the original sample did 
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not have continuous records for the past seven years due to the company 
being newly formed or becoming listed during the period. 

Having selected the sample, the year-end OTC-126 industrial index was 
thus derived by using a modified Paasche formula. In the Paasche formula 
prices in both current and base periods are weighted by current weights. In 
this modified version, prices in the base period are weighted by base weights. 


—— x 100 
$ Po. Qo 


where Pi is the market price in the current period 
Qi is the number of shares outstanding in the current period 
Po is the market price in the base period 
Qo is the number of shares outstanding in the base period 

The year-end (1964-1970) market value of OTC industrial and miscel- 
laneous stocks was obtained by applying the annual percentage changes of 
the new OTC-126 industrial index to the SEC 1963 year-end market value 
of OTC industrial and miscellaneous companies. 

2. OTC banks 

For the year-end market value of OTC banks (1964-1967) annual changes 
of Moody's combined bank index were applied to the SEC 1963 year-end market 
value of OTC banks. After 1967, the index became a composite for both 
listed and OTC companies since some of the index's components became Listed. 
For year-end 1968-1970, annual changes of Moody's bank index were applied 
to the total 1967 year-end bank market value (OTC plus listed banks). The 
year-end market value of listed banks was then subtracted from the derived 
figure in order to obtain the year-end market value of OTC banks. 

3. OTC insurance companies 

The year-end market value (1964-1967) of OTC insurance companies was 
derived by applying annual changes of the new combined insurance index 
to the SEC 1963 year-end market value of OTC insurance companies. Moody's 
did not have a combined insurance index in its Bank and Finance Manual, 
however, it published separately a property and liability stock index 
(9 components) and life insurance stock index (20 components). 

The new combined insurance index was derived by applying a modified 
Paasche price index formula to the year-end aggregate market value of nine 
property and casualty components and 20 life insurance components, for the 
year-end market value of OTC insurance companies (1968-1970), the annual 
changes of the combined insurance index were applied to the total 1967 
year-end market value of insurance companies (both listed and OTC). The 
year-end market value of listed companies was then subtracted from the 
figure in order to obtain the OTC market value. 


C. Foreign stocks 

A rough estimate of the year-end market value of total foreign stock for 
the years 1964-1970 was derived by estimating the equity portion as one- 
half of direct investment plus the value of portfolio foreign stocks. 
Data were obtained from various issues of Commerce's "Survey of Current 
Business." The year-end market value of listed foreign stocks (1964-1970) 
was obtained from the SEC Annual Reports for these respective years. The 
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market value of OTC foreign stocks at year end (1964-1970) was derived 
by deducting the market value of foreign stocks listed on exchanges 
from the value of total foreign stock at each year end. The OTC 
market value of foreign stocks and investment company shares was added 
to the value of OTC domestic company stocks to obtain the market value 
of total OTC stock. Total foreign stock was later deducted (together 
with investment company shares) from total corporate stock to arrive 
at total domestic stock. 


D. Investment company shares 

The market value of OTC investment companies at year end (1964- 
1970) was derived by deducting the value of listed investment companies 
from the aggregate market value of all investment companies registered 
with the SEC. Data on listed investment companies were obtained from 
the NYSE and ASE. The value of listed investment companies on other 
exchanges was assumed to be negligible. 

The SEC compiled and reported in its various annual reports 
the market value of all investment companies as of June 30 (1964-1970) 
broken down by types: management open-end and closed-end, unit invest- 
ment trusts and face-amount-certificate. Therefore, the total year- 
end (1964-1970) market value was derived as the sum of the following totals: 

(1) The value of management open-end companies at year end (1964- 
1970) was derived by applying the percentage changes in the value of ICI 
members between 6/30 and 12/31 of each year to the SEC open-end value 
at 6/30 of the same year. 

(2) The value of unit investment trusts at year end (1964-1970) 
was derived the same way as (1) because unit investment trusts owned 
shares of other investment companies. Substantially all such holdings 
were in open-end companies. 

(3) Because closed-end companies invested more than 90 percent 
of their assets in listed common stocks, the value of closed-end com- 
panies at year end (1964-1970) was derived by applying the percentage 
changes of Standard and Poor 500 between 6/30 and 12/31 of each year 
to the SEC closed-end value at 6/30 of the same year. 

(4) The value of face-amount certificate companies at year end 
(1964-1970) was derived as the average of the SEC value of two fiscal 
years ended 6/30, since the value of each year remained constant (around 
$1 billion) throughout this period (1964-1970). 

The market value of OTC investment companies was added to the 
value of OTC domestic and foreign companies to obtain the market value 
of total OTC stock. The aggregate market value of all investment com- 
panies was later deducted (together with the value of foreign companies) 
from total corporate stock to arrive at total domestic stock excluding 
investment company shares. 


E. Closely-held corporate stocks 

Since the main characteristic of closely-held corporations is 
family ownership, the stock value of closely-held corporations is 
usually tied to the book values of estates. The year-end market value 
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(1964-1970) was derived by estimating individual plus institutional 
holdings of stocks in closely-held corporations. The estimates of year- 
end market value (1964-1970) of individual holdings of closely-held cor- 
porate stocks were derived by applying the ratio of the value of closely- 
held corporate stocks to the market value of traded corporate stock 
(includes both listed and OTC) in the total estates filed by 97,339 Federal 
estate tax returns for decedents with estates of $60,000 or more during 
1966 for 1965. Institutional holdings were assumed to account for about 

10 percent of total closely-held corporate stock. 


F. Intercorporate holdings 

Intercorporate holdings at each year-end (1964-1970) were derived by 
multiplying total domestic stock by the ratio of adjusted dividends received 
by domestic corporations from one another to total adjusted dividends paid 
by domestic corporations. Adjusted dividends received were derived by 
subtracting dividends received by management investment companies (open-end 
and closed-end) and insurance carriers from total dividends received by 
domestic corporations from one another. Adjusted dividends paid were 
obtained by subtracting total dividends paid and capital gains of manage- 
ment investment companies from total dividends paid (distributions to 
stockholders - cash and property). It was assumed that domestic corporations 
held the same percentage of intercorporate holdings for the years 1969-1970 
as was the case in 1968. 
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